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own head, and to disregard that counsel :' and so
on ad infinitum. And there could be no sort of
conversation more injurious to a man in the City ;
the world there would say, rightly or wrongly,
f We must never be too severe on errors of judg-
ment ; we are all making them every day ; if
responsible persons do their best we can expect no
more. But this case is different: the Governor
acted on a wrong system ; he took upon himself
an unnecessary responsibility :? and so a Governor
who incurred disaster by disregarding his skilled
counsellor would be thought a fool in the City for
ever. In consequence, the one skilled counsellor
would in fact rule the Bank.

I believe that the appointment of the new per-
manent and skilled authority at the Bank is the
greatest reform which can be made there, and that
which is most wanted. I believe that such a
person would give to the decisions of the Bank
that foresight, that quickness, and that consistency
in which those decisions are undeniably now defi-
cient. As far as I can judge, this change in the
constitution of the Bank is by far the most neces-
sary, and is perhaps more important even than
all other changes. But nevertheless we should
reform the other points which we have seen to
be defective.